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Intage Holdings Inc.

Intage HLD is a holding
company operating in the
marketing research industry in
Japan and abroad. It has a

business
clients with | client base of around 400
companies. With a stable
CoOnNsumer | revenue growth, a decent

margin profile, and barriers to

data and entry, the net cash company is
trading at a reasonably fair
research

valuation.

Supporting

Largest player in the industry

Intage HLD is the largest player in terms of
revenues in the marketing research industry in
Japan with a client base of around 400 companies.
The company has a wide range of products to offer
for its client companies, which helps them to
attract as well as retain clients for longer term.

Consecutive revenue growth for 28 years
Intage HLD claims to have grown its revenue for

the last 28 consecutive years. This reflects the
sticky customer base and the quality of research it
offers to its clients. This has also helped the
company maintain its margins over the years.

Fair valuation with decent upside

potential

Intage HLD is currently trading at par with its
counterparts in the sector. However, given the
company's track record of solid revenue growth,
steady margins, healthy return ratios, and newly
announced repurchase programme, Intage still
has value to offer its investors in this critical
marketing research business.

Please contact us at info@eightfoldresearch.com for full version of this report or for research entitlement requests.

LISTING DETAILS

Ticker
Primary Exchange

Primary Industry

Stock Price (18/11/2022)
52 Week High/Low

No. of shares Outstanding
Market Capitalisation
Daily Avg. Trading
Volume

Free Float

Foreign Ownership

CAPITAL STRUCTURE
Market Cap

Cash & STI

Long Term Inv
Total Debt
Preferred Equity
Net Debt (Cash)
Non Contr interests
Enterprise Value
BV/Share

Tang. BV/Share

CURRENT VALUATION
Price/BV

Price/Tang. BV

EV/LTM EBITDA

EV/LTM EBIT

EV/LTM Operating Income
P/E

ROE (5 yr avg)

Dividend Yield (TTM)
Dividend Payout Ratio

NEXT EVENT
H1 FY2023 Results (est.)

JAPAN
Marketing Research Services

4326

Tokyo Stock Exchange
Marketing Research
Services

JPY 1,450

2,030/ 1,257

39 mn

JPY 56.5 bn

0.09 mn

72.9%
25.4%

7 February 2023
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Intage Holdings Inc. - Significant events and share price performance

Issues new moving strike warrants

Acquired Yingde Zhizhou Holding Acquired Plamed Co. Ltd via third party allocation

Listed on the JASDAQ market co., Ltd. Intage Holdings was formed which / ; ;
Head office shifted to Chiyoda-ku, Acquired Medical Information : - Acquired Dataspring Co. Ltd
Y ) h . | holds all businesses under Intage Intage Technosphere acquires NSK
Tokyo Researc Instlltute (lzurrent y Intage -\ Corp (consolidated subsidiary) Gorp
Acquired TM Marketing Co. Ltd Real World Inc.) _ ! [1 i ) )
(currently Anterio Corp), a CRO business sold off to Itochu Intage Corp acquired Access JP Co. _ ASKLEP Co. acquired Kyowa Planning
consolidated subsidiary \ Corporation Ltd (currently Intage Qualis Corp) I_/ Co. Ltd
| I / [ ] .
Acquired FTA research & consultant \ Acquired Consumer Search Hong Acquired Build System Co. Ltd _\ Acquired Rnl EO:( Ltd t;V third party
: allotmen
2,500 (currently Intage Vietnam LLC) Kong Ltd 7 _\ \ / I ' A | | . 8.0
Intage Technosphere established Anterio Co. absorbs Asklep Co. to
Data Age Co. Ltd by forming a JV form Intage Healthcare Co.
with AGS | 7.0
2.000 Share buyback plan introduced
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Source: Tokyo Stock Exchange, Eightfold Research, Intage Holdings

Please contact us at info@eightfoldresearch.com for full version of this report or for research entitlement requests.



mailto:info@eightfoldresearch.com

( EIGHTFOLD| Bespoke Disclaimer 1 2

research

DISCLAIMER ABOUT THIS REPORT

The aim of this report is to provide a snapshot of our detailed Eightfold Research Bespoke report on the company.
This report should be treated purely as a source of information about the company and not as an investment
recommendation. Please consult a licensed financial advisor before making any investment decision. Our officers
and employees may currently, or in the future, have a position in the securities mentioned in this report, which may
affect its objectivity.

GENERAL DISCLAIMER

Eightfold Research Bespoke reports are prepared and issued at the discretion of Eightfold Research LLC ("EFR"). The
company/companies discussed in each report may or may not be aware of the issuance and the content of this
report. Eightfold Research Bespoke reports are distributed through various distribution channels and are accessible
to market participants. While EFR research subscribers and pay-per-view clients may use the information on these
reports internally, we are not liable for any damages caused to the individuals or institutions through such use.

Eightfold Research does not provide any investment banking services to any publicly listed company, nor does it
provide investment advice to any individual or institutional investor.

* No investment advice: The information that we provide shall not be construed in any manner whatsoever as
investment advice, personalized or otherwise. Also, the information provided by us should not be construed by the
reader as Eightfold Research’s solicitation to effect, or attempt to effect, any transaction in a security. The securities
described in the report may not be eligible for sale in all jurisdictions or to certain categories of investors.

* Accuracy of content: While Eightfold Research has done its utmost best to verify the accuracy of the information
used in the publication of this report, we offer no warranty, either expressed or implied, regarding the veracity and
completeness of data and the interpretations of data included in the report. Opinions and views contained in this
report, except specifically mentioned otherwise, represent those of Eightfold Research at the time of publication.

* Exclusion of Liability: To the fullest extent allowed by law, Eightfold Research shall not be held responsible for
any direct, indirect, or consequential losses, loss of profit, damages, costs, or expenses incurred or suffered by you
arising out of or in connection with the use of this report.

COPYRIGHT

The copyright of this report and the rights regarding the use of any information on this report towards the creation
of any derivative work/product belongs to Eightfold Research. This report may be reproduced or modified for
personal use, but the distribution, transfer, or other use of this report is strictly prohibited.
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